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I. — New South Wales- 



•Proposed New Regulation for Sale and Occupation 
of Lands. 



The following is a brief summary of the provisions contained in the 
Land Bill of the New South Wales Government, introduced in the Session 
of 1860. 

" 1. The land is to be surveyed into eighty acre sections, divisible into portions 
of forty acres each, as near as the natural features of the land will admit. 

" 2. There is to be free selection of these lots, at ten shillings per acre, with- 
out any subsequent restriction or stipulation as to improvement, occupancy, or right 
of transfer. 

" 3. The right of entry and occupation on lands unoccupied and unsurveyed, 
without purchase, is acknowledged. This new class of squatters, or backwoodsmen, 
will have a pre-emptive right over the lands, not exceeding 320 acres, they may 
fence in. They will merely have to pay assessment, and will have priority of right 
to purchase at 10s. an acre after the survey has reached them. 

" 4. Land orders, transferable, will be issued on the payment of Twenty pounds 
for each into the treasury. 

" 5. The only lands reserved from selection are those in the county of Cumber- 
land, and in any town or city. There are to be no reserves along railways or in 
the suburbs of towns, and the reserve along the sea coast and rivers will be only 
two chains instead of three miles as in Victoria. 

" 6. The only cases wherein the system of sale by auction shall be adopted, are 
in the disposal of Town lands, and where special surveys of not less than 320 acres 
are demanded. Lands so surveyed will, on the demand of any bidder, be put up in 
forty acre portions. 

" 7. The land is to be surveyed in blocks of 8,000 acres area, to be called 
Settlements, and any purchaser within any such area shall have the right of free 
grass over the whole of the unsold portion of the 8,000 acres. 

" 8. Every Town, Gold Field and Settlement not already Municipalised, is to 
have a Local Council, composed of the Government Land Commissioner and two 
elected Commissioners. This Council is to have the power of regulating common- 
age, water privileges, roads, and lands dedicated to peculiar purposes. 

" 9. Crown grants are to be issued immediately on completion of the purchase; 
and no minerals, except gold and silver, are to be reserved. 
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" 10. Disputes are to be settled by arbitration, and simple provisions are made 
for dividing the expense of fencing between neighbouring owners. 

These are the principal points respecting the Sale of Lands. It will he 
seen that, with the exception of deferred payments, they far outbid the 
inducements held out by the Victoria Bill. The rest of the Bill regulates 
the occupation of the Crown Lands by pastoral squatters. 

" 11. The Orders in Council are expressly repealed, except as relates to leases 
actually issued or promised, and it is declared that there shall in future be no right 
of renewal or pre-emption to this class of occupiers. 

" 12. In future, Occupation Licenses shall only be valid from year to year, and 
these licenses shall not affect the survey, selection, or sale of the land. Three 
months' notice will, however, be generally given prior to any extensive survey. 

'' 13. The assessment on Bivers is to be 10 per cent, on their value ; a new 
valuation to be made every six years. 

" 14. Licenses to take minerals, timber, stone, &c, are to be chargeable with a 
fee of 51.; but where a defined area of mineral lands is secured to the licensee, the 
rent will be 5s. an acre. 

" 15. There will be free grass for travelling stock for half-a-mile on each side 
of the highways. Horses and cattle must travel at least seven miles, and sheep 
five miles every day." 



II. — Discover of Silver in California, July, 1859. 

Statements have from time to time arrived in this country during the 
last nine months as regards alleged large discoveries of Silver in California. 
It is obviously needful to receive all such accounts with caution, if not 
with suspicion. In the Morning Chronicle of 6th June, 1860, there appeared 
the following detail of an alleged personal visit to the new silver region : — 

" It was only in July, 1859, that Silver deposits were first found in the district 
of Western Utah, at a place called Washoe. Within a hundred yards of the ledge 
in which lies the Comstock lead, there were profitable placer diggings, parallel with 
the ledge. A miner working his way up this placer, found his rocker invaded by a 
black substance, which all his efforts failed to wash out. In despair, he complained 
that 'this black stuff' had got into his gold and spoiled his work. The black 
substance proved to be pure sulphurets of silver ; and when that was ascertained, it 
was the most natural thing in the world to look for the vein and find it in the 
ledge of rock which cropped out a short distance up the hill-side. The progress 
of investigation which slowly developed this new source of mineral wealth is already 
matter of history. The few months' claims originally bought for a few hundred 
dollars, ran up to a market value of $1,000 and $1,200 per foot. The question is 
constantly asked as to how this measuring by foot is counted. Let us explain. 
The Comstock lead runs north and South. Each individual original locater of a 
claim was entitled to and took up 200 feet in length of the vein running north and 
south. For convenience sake, three, four, five, six, or more parties united their 
respective claims, and formed companies. Thus the Ophir Company was formed by 
parties holding 1,400 feet in length of ' lead ' — or, in other words, seven original 
claims ; and when a purchaser now buys 100 feet in Ophir, he buys, in fact, 
one-fourteenth of the entire mine, with all its property, facilities, machinery, 
incidental rights, advantages, and liabilities. 

" I examined the Ophir Company's mine. We found a shaft had been sunk 
from the outcroppings to the depth of say 50 or 60 feet, following the dip of the 
ledge at an angle of perhaps 50°. Descending the shaft we penetrated the drifts, 
at which only two men were at work by dim candlelight. To say that we were 
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amazed at the richness of the mines is to give but a faint idea of our emotions. 
At a depth of 40 feet the stratum of quartz containing the ore spreads to the 
width of 10 or 12 feet, although only an inch or two in width at the surface. The 
quartz became bluer in colour as we descended, is soft, and easily mined by use 
of the pick alone. On every side we found the ore in heavy masses, and in all 
grades of quality, from that which would assay $200 or $300 to the ton, to masses 
of black sulphurets so pure and soft that they could be rubbed to pieces by the 
naked hand. The vein of ore is irregular in its course and size. It is safe to say 
that its average width is two feet, while half of that width may be set down as 
ore, such as has assayed over $4,000 to the ton. Occasionally we found pieces 
abounding in threads of pure silver, and I brought with me specimens that are 
over 90 per cent, of silver. 

" The decayed quartz through which the silver vein runs is found rich in gold, 
much of it paying a dollar to the pan when washed out without crushing. All this 
material is carefully saved, to be worked over after the necessary machinery has 
been obtained. If means of bringing water to Virginia are not found, this gold 
dirt will pay for hauling to the Carson or Truckee rivers to be worked, and much 
of it would pay to send to San Francisco for that purpose. We will not attempt 
to convey to the mind of the reader an adequate idea of the richness of this Ophir 
mine to the depth at which it has already been worked. The general law of silver 
mining hitherto has shown that the veins continue to an indefinite depth, growing 
richer and larger as they descend. Should the law hold good here, Potosi was but 
a placer in value compared with this Ophir, or the Spanish mine of "Virginia city. 
But it remains yet to be proved whether the law holds good ; and prudent men will 
wait for demonstration of the fact before taking it for granted. 

" I also visited and examined the Spanish claim. It has been worked a little 
deeper than the adjoining claim of the Ophir Company ; and all that we have said 
of the apparent richness of the latter applies equally to the Spanish claim. This 
claim is operated by Mexicans accustomed to working silver mines in their own 
country, and they opened the vein precisely in accordance with Mexican custom. 
They have sunk a great square shaft to the width of 10 or 12 feet, propping up 
the roof with timbers, and cutting a flight of steps in the rock on the lower incline, 
by which they, descending the shaft, bring up the ore in hide baskets by a strap 
passed around their foreheads. The Mexican operatives pronounce the mine 
' mucho bueno,' and declare it promises to exceed that of any other they have ever 
seen. If I mistake not, the richest silver mines ever worked in our sister republic 
never averaged over $100 to the ton. Yet there are lying broken up, in front 
of the Ophir and Spanish shafts, separated in classified piles of different qualities, 
ready for working up as soon as the proper machinery is procured, not less than 
1,000 or 1,200 tons of ore, which it is perfectly safe to say will yield an average 
of $400 to the ton, and perhaps a great deal more. These, be it remembered, 
however, are estimates, not proved results. I believe them accurate, or at least not 
over stated; but I do not offer them as facts to be relied upon, but only as 
suggestions for investigation. 

" By this time the fame of the Comstock lead has spread all over the United 
States and Europe ; and what everybody now desires to know is, whether the avail- 
able silver discoveries are to be confined to that particular ledge. There are at least 
a dozen silver leads already discovered outside the Comstock, and now held at prices 
varying from $5 to $75 per foot, which in the croppings promise quite as well as 
did the Comstock when first taken up ; while there are others, surface specimens 
of which assay twice as much as did similar specimens from that famous lead. The 
Comstock was the first lead discovered, and the only one for some time; but, good 
as it is, it by no means follows that it is the best existing in this region of country. 
The reader must remember that it was not discovered as the result of search for 
silver, but purely accidentally ; and the geological indications in various other places 
give greater promise of wealth yet undeveloped than has hitherto been found. 
Bich as the Comstock lead has proved, I shall not be surprised at the discovery 
of still richer leads; indeed, I shall be exceedingly disappointed if the next year or 
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two does not reveal to an astonished world whole miles of Washoe silver leads as 
valuable as those already worked with so much success." 

We have no means of verifying the statement given in this account, but 
it seems to be possible that at least some important discoveries of Silver 
have been recently made in California. We believe that the large produc- 
tion of Quicksilver in that country is steadily kept up and increases. — 
En. S. J. 



III. — Wesleyan Methodism in Great Britain in 1860. 

" The annual returns just prepared, with reference to the position of the 
Wesleyan Methodist communion, show a considerable increase in the number 
of Members in the Society as compared with former years. The advance, it will be 
noticed, has been general throughout the country, except in Lincolnshire, which has 
for years been a great stronghold of Methodism. The returns from North Wales, 
the Isle of Man, and the Shetland Islands, have not been made public; but the 
various other districts are thus reported on : — 



Districts, 



Members in 
Society. 



Increase. 


On Trial. 


I,ZIO 


1,352 


66i 


931 


H9 


722 


»34 


643 


565 


1,071 


219 


372 


14 


190 


£54 


1,457 


i.37o 


1,853 


289 


573 


414 


1,020 


132 


748 


284 


446 


826 


980 


639 


1.143 


636 


547 


712 


1,142 


1,264 


1.808 


187 


936 


540 


1,043 


151 


395 


706 


1,045 


— 


1,110 


438 


903 


435 


1,082 


*59 


681 


1.558 


1,862 


376 


343 


237 


344 



London 

Bedford and Northampton 

Kent 

Norwich and Lynn 

Oxford 

Portsmouth 

Channel Islands 

Devonport 

Cornwall 

Exeter 

Bristol 

Bath 

First South Wales 

Second South Wales 

Birmingham and Shrewsbury 

Macclesfield 

Liverpool 

Manchester and Bolton 

Halifax and Bradford 

Leeds 

Sheffield 

Nottingham and Derby 

Lincoln 

Hull 

York 

Whitby and Darlington 

Newcastle 

Carlisle 

Edinburgh and Aberdeen .... 



20,080 
11,285 
5,081 
6,466 
0,402 
4,973 
3,200 
7,365 
12,723 
5,237 



/ 

3 

4 

10 

9 

11 

23 

15 

15 



462 
309 
,172 
,938 
,482 
,864 
,836 
,633 
968 
851 



9,193 
12,887 
11,837 
14,757 
21,389 

8,383 
10,097 

3,516 

2,594 



" These returns, so far as they go, exhibit a total of 277,580 Members in the 
Society, being an increase of 15,469 on the year. There are also upwards of 
26,000 Members ' on trial.' " 
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IV. — High Price of Butchers' Meat. — Curious Meeting of Working Men. 

The following report of the proceedings of a public meeting of working 
men at Bristol, appeared in the Times of 16th June, 1860. We insert it 
here as valuable in connection with the present state of the facts as concerns 
the high price of Butchers' Meat, and as still more valuable as an evidence 
of the tenacity with which false notions of political economy hold their 
ground in spite of the clearest evidence of their unsoundness. 

" A large open air meeting, principally of working men, convened by operatives 
in the employ of the Bristol and Exeter Railway Company and the Bristol United 
Gas Company, was held on Wednesday evening on Brandon hill, Bristol, to consider 
the best means to be adopted for lowering the present exorbitant prices of butchers' 
meat. The attendance was estimated at from 12,000 to 15,000, the great majority 
of whom, however, were spectators, and not listeners. The object of the meeting was 
unexceptional, and the proceedings were for the most part conducted in an orderly 
manner, but the arguments of the speakers, if they deserve that name, were supremely 
ridiculous. 

" The chair was taken by Mr. Gotheridge, of the Redcross Street Pottery, who 
stated that they were met to endeavour to do away with what they considered a 
painful monopoly. Mr. J. Thompson, pne of the conveners of the meeting, moved 
the first resolution, which declared it to be the opinion of the meeting ' that the 
present high price of butchers' meat requires the careful consideration of every 
thinking man, and that some strong measures ought to bo taken to reduce it to a 
fair and reasonable price.' The chief complaint of the speaker was against ' a class 
of men who called themselves cattle dealers, or cattle jobbers, who went about the 
country buying up the produce of this beautiful land, and by so doing were enabled 
to get their own price for everything, and who cared very little for the distress that 
they thus occasioned to the working classes.' This resolution was seconded by 
Mr. E. Valentine, and carried. 

" Mr. Godding moved the next resolution, — ' That the working men of Bristol 
abstain altogether from purchasing any butchers' meat until the price of it is much 
redaced.' This speaker entertained his hearers by calculating how much meat a 
working man could purchase daily out of his weekly earnings, beginning with one 
earning 11. per week, and descending to 15s. and 10s. Assuming that each workman 
had a wife and four children, and allowing a consumption of l^lb. per day,. at Wd. 
per lb., Mr. Godding worked out his sum in subtraction, and showed the amount 
which would be left after paying the butcher's bill. Mr. Gridley, jun., who seconded 
the motion, hoped that they would carry out their schemes in a manly spirit, and 
shortly afterwards came to ' the point.' ' If there was a scarcity in the land,' 
said Mr. Godding, ' why should they raise the prices ? Let them have the usual 
prices as long as there was any meat left, and when there was none left let them go 
without it ;' at which the meeting laughed and cheered. This resolution was also 
unanimously carried. 

" Mr. W. Nott next addressed the meeting and denounced ' jobbers' in general 
— the chandlers, the corn merchants, the ' tater' jobbers, &c, Mr. Wadge, who 
followed, pointed out several causes which tended to raise the price of meat, which 
he embodied in the following curious resolution :— . 

" ' That it is the opinion of this meeting that the system, adopted too generally, 
for butchers to contract with persons annually, at a given price, for joints indiscri- 
minately, is injurious to the working man. When the price for meat rises beyond 
such contract prices they have only a choice of the coarsest joints ; and while the 
working classes are deprived of their general necessary quantity of animal food, the 
parties contracting feel not the daily wants at their board consequent upon the 
present market prices, which have now risen to near a famine point as far as 
the labouring portions of society are concerned.' 

" He added that he thought the working men were badly treated in thi3 country. 
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In the first place, they were scarcely given wages enough to maintain their families, 
and in the next place the price of food was so high that they could not afford to buy 
it. This was done by the graziers, the monopolizers, who went from market to 
market buying what cattle they could, a few here and a few there, until at last they 
got a good many on their hands, and sent to market just what they thought proper, 
and charged as much as they pleased for them. Mr. John Hayward seconded the 
motion, and it was carried nem. con. 

" The Chairman next put a motion to the following effect : — That it was the 
opinion of that meeting that a committee be appointed, consisting of a certain 
number of persons, including the chairman, with power to draw up a petition, and 
make the proper arrangements for its presentation to both Houses of Parliament, 
praying them to pass an Act prohibiting the slaughter of lambs or calves for sale 
before they had attained the age of eight months. (A Voice, — ' How shall we be 
able to get any butter or cheese then ?') This proposition was also affirmed. Mr. 
William Seaward next addressed the meeting, and informed his audience that he had 
three pigs in his stye, for which he had been offered 11*. a score, which was an 
enormous price for pork — 8^d. per lb. When he subsequently asked the meeting to 
bind themselves down not to eat any more butchers' meat until they could get it 
for od. or 6d. per pound, he was met by a pertinent recommendation, ' Sell thy pigs 
to-morrow at 5d. a pound.' The speaker made no sign. Subsequently the working- 
men resolved 'to abstain from flesh meat until the price of prime joints was 
reduced to 7d., second cuts 6d. and 5d.' This resolution was affirmed unanimously. 
Then followed votes of thanks to the conveners and to the chairman, and the pro- 
teedings terminated. Throughout the speeches there was an absence of any attempt 
io account for the present high prices of meat except by vague generalities of 
nonopolies and jobbing, and not one of the working men appeared to be conscious 
cf the fact that the improved condition of the order to which he belonged was the 
pimary cause of the grievance against which the meeting was convened to protest." 



V. — Statutes of the New Russian Bank. 

The Times of 5th July, 1860, contains the following outline : — 

" The statutes of the new Bussian State Bank have just been officially published 
in St. Petersburg. The capital is fixed at 15,000,000 roubles (about 2,500,0002.), 
assigned by the State, and the profits are to be applied partly to the redemption of 
the 5 per cent, bank-notes, and of the loans of the credit establishments to the 
Treasury, and partly to the accumulation, in the first instance, of a reserve of 3,000,000 
roubles In case of losses exceeding this reserve, the original capital is not to be 
trenched upon, but the deficiency is to be covered from the finances of the empire. 
P'rovisions are introduced enacting that neither private deposits nor the capital and 
reservt of the bank can be employed in the general expenditure of the State. The 
bank, both at the head office and its branches, will keep the Government account, 
its principal duties will be the redemption of the paper money, as mentioned above, 
the liquidation of the deposits in the old credit establishments, and the general 
management of the note circulation. The Government guarantee the bank against 
having to draw upon its deposits or capital to fulfil the above obligations by the 
deposit of a regulated amount in treasury bonds, which may in case of necessity be 
disposed of in the open market. With the liabilities of the old establishments the 
bank will also receive their assets. The general operations of the bank will be dis- 
counting, the purchase or sale of the precious metals, and the usual business of a 
bank. Minute rules are laid down for the carrying on of the latter. The adminis- 
tration will consist of a Governor and Deputy and six Directors, nominated by the 
State, under the audit of three delegates ; two to be elected by the Council of the 
credit establishments, and one by the President of the Council. 
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VI. — Oxford Free Public Library and Heading Room. — Results, 1854-60. 

We copy from the Oxford Herald the following interesting account 
of the results of the Oxford Free Library : — 

" Oxford has reason to be proud of its Public Library. Like most institutions 
of a similar kind, it encountered every species of opposition at its commencement, but 
the experience of six years has completely refuted the predictions of its opponents, 
and more than fulfilled the anticipations of its promoters. The shades of opposition 
were many and various. Some objected to the adoption of the Free Libraries Act 
on economical grounds, for the ' ignorant impatience of taxation,' so much deplored 
by Chancellors of the Exchequer, manifested itself even in so small a matter as the 
imposition of a tax of one halfpenny or a penny in the pound for a purpose purely 
educational. It would be difficult, even were it necessary or desirable, to analyse 
and enumerate the different phases of the opposition which prejudice on the one 
hand and self-interest on the other assumed during the preliminary discussions on 
this subject. We have no wish to recall the past, because those who were most 
strenuous hi their opposition, — those whose prognostications were most decided and 
gloomy, — have long since confessed their errors, and are now numbered amongst 
the advocates and supporters of the institution. The public voice is unanimous in 
expressing its approval, and the tax is cheerfully paid by the great body of the 
citizens. The middle and working classes have chiefly participated in the benefits 
of the institution, and it is a fact, as remarkable as it is gratifying, that although 
750,000 persons have visited the reading room since it was opened, the utmost order 
has prevailed, and in no one instance has the presence of a police officer beer 
required. " 

" We have much pleasure in laying before our readers the estimated returns o:' 
the Library from the commencement in June, 1854, to the present time. The firs! 
return shows the number of book readers and classification of the books and the 
number of daily visitors to the reading room : — 

Reference Department. 





Estimate 

of 

Daily 

Visitors. 


Total 

Kuniber 

of 

Book 
Headers. 


Classification of Books Read. 


During 

the 

Years 


Novels 
and 
Talcs. 


Poetry, 

the Drama, 

and 

Miscellaneous 

Literature. 


History, 
Travels, and 
Biography. 


Theology, 

Philosophy, 

Science, 

Art. 


1854- 5 

1855- 6 

1856- 7 

1857- 8 

1858- 9 
1859-60 


116,428 
127,601 
124,751 
130,262 
122,984 
127,185 


26,991 
24,588 
19,196 

18,257 
12,305 

9.979 


15,996 
11,679 
11,611 

8,718 
7,112 


2,363 
3,093 
3,466 
1,625 
1,182 


3,758 
2,256 
1,639 
834 
1,050 


2,471 
2,171 
1,541 
1,128 
635 



" Two singular facts will strike the reader in glancing through the above return. 
It will be seen that the number of visitors to the reading room and library for the 
last five years, instead of showing a progressive increase, exhibits a gradual decreasing 
tendency with the exception of the year 1857-8, when, owing to the excitement 
consequent on the Indian Mutiny, the attendance reached as high as 130,262. Wo 
are unwilling to interpret this fact as a symptom of declining popularity because 
those who are familiar with the institution are well aware that it never was held in 
higher estimation by the public than at the present moment. The falling off in the 
number of book readers, from 26,991 in 1854-5 to 9,979 last year, is still more 
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significant ; but this circumstance, as well as the diminution in the attendance, is 
caused by the closing of the reading room on Sunday evenings and the formation of 
the Lending Library. 

" The Lending Library was opened on the 5th of November, 1857, and its 
operations have realized the most sanguine expectations of its originators. The 
Statistical returns from the commencement to the present time are as follows : — 

Lending Library. 



During 
the Years 


Applicants 

for 

Books. 


Volumes Issued. 


Classification. 


Novels 
and Tales. 


History and 

General 
Literature. 


1857- 8.... 

1858- 9.... 
1859-60.... 


5,347 
12,294 
13,839 


16,484 
19,809 


4,903 
11,754 
14,638 


2,468 
4,670 
5,171 



" The number of volumes in the Reference Department of the Library is 2,600, 
and in the Lending Department 2,813, of which latter number 1,013 are works of 
fiction, and 1800 history and miscellaneous literature. The number of registered 
borrowers is 1,186. The circulation of the whole number of volumes in the Library 
has, therefore, averaged, during the past year, nearly seven times the total number. 

" The classification of the books read, both in the reference and lending depart- 
ments, shows some remarkable results. Novels and romances, in both instances, 
are the favourites of the reading public. Of the total number of volumes issued 
last year from the Lending Library, amounting to 19,809, no less than 14,638 are 
returned as ' Novels and Tales,' while in every other department of literature, — 
poetry, the drama, history, travels, biography, &c, — the number of books issued was 
only 5,171. To those who advocate a 'solid' description of reading, this fact will 
be a subject of regret, but a glance through the catalogue will show that the fictious 
literature in the Library is, in the main, of the best possible character. 

" The Lending Library has been eminently successful. The number of borrowers 
has increased in less than two years and a-half from 5,347 to 13,839; while 
during the same period the number of volumes issued has increased from 7,371 to 
19,809. The experience of the Oxford Library proves that people, and particularly 
the poorer classes, prefer having books to read at their own firesides, for, notwith- 
standing the high class character of the works in the reference library, the annual 
issue in that department has gradually declined, and in a still greater ratio since the 
establishment of the Lending Library. With the fact before us that the number 
of book readers has decreased in six years not less than 60 per cent., and with 
the prospect of a still greater diminution, it is a question for consideration how far 
it is desirable to maintain the Reference Library on the existing scale as a distinct 
and separate department. At least one-half the books in the Reference Library 
might be transferred to the Lending Library, with manifest advantage to this more 
popular branch of the institution. 

" In conclusion, we can only assert, in the language of Mr. David Chadwick, of 
Manchester, at the last meeting of the National Association for the Promotion of 
Social Science, that this institution ' has afforded to the mass of the people better 
means of improving their intellectual, moral, and social position than any other 
single movement of recent date." 
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VII. — Terminable Annuities. — Eligibility as a mode of Borrowing. 

The proposal of the Government in July last, to raise several millions 
by way of Terminable Annuities, for the purposes of Fortifications, has 
directed attention to a class of important questions connected with finance. 
On Friday, the 27th July (1860), the attention of the House of Commons 
was called to the subject in a speech eminently lucid and useful by 
Mr. Hubbard. Mr. Hubbard's reputation stands deservedly so high, both 
as a scientific and practical financier, that we insert in this place the best 
report of his speech we have been able to find. 

We also append the comments of the City Editor of the Times upon 
the same question. 

" Mr. Hubbard, in calling the attention of the Government to the impolicy of 
raising money on loan by means of Terminable Annuities, said he would deal with 
the question as briefly as possible, but would put before the house the usual means 
by which public loans were raised in this country. He would first say a few words 
on loans raised in the shape of Consolidated Three per Cents. : no less a sum than 
16,000,000/!. had thus been raised in 1855. The price of that loan was 88?. per 
cent., and the discount to the contractor for his risk, 2 per cent., which he agreed 
was a fair allowance. The country therefore had the opportunity of raising money 
at 31. 8s. per cent. 

" The next instance was that of the following year, when a loan of 5,000,000?. 
was contracted for at 90?. ; the interest to the contractor was 6*. 6d., making the 
price of stock to him 89?. 13*. 6d. The market price was 911., therefore the 
contractor only had an advantage over the public of 11. 6s. 6d. That loan was 
contracted in February. On the 19th of May in the same year, a second loan of 
5,000,000?. was contracted for at the price of 93?., the interest to the contractor 
being 3s. 3d. ; the price to him, therefore, was 921. 6s. 9d„ and his advantage over 
the public 11. 13s. 3d., the interest to the country being 31. is. There were thus 
three instances in which over 25,000,000/. were borrowed on Consols at an average 
diminution from the market price of the day of 2 per cent., and an average interest 
of 31. Is. 6d., which was so moderate a rate of interest that no one could suppose 
that any other stock could be raised at so small a charge. He knew very well that 
it was said of Consols, ' if you borrow on Consols you add to the National Debt,' but 
that depended very much upon whether they were repaid or not ; and the debt so 
paid between the 5th of April, 1845, and 1846, amounted to no less than 4,600,000£., 
and between April, 1846, and April, 1847, to 2,700,000?., and that had been done 
by the usual machinery in such a way as not in the smallest way to affect the stock 
market, as would be seen by looking at the share list, and observing the price of 
stocks on the day after the Government broker bought in, which was at regular 
specified quarters. In the first quarter of 1845, the price was 991. ; the second, 
991. ; the third, 98irl. ; and the fourth, 94?. In the first quarter of 1846, the price 
was 96?. ; the second, 96?. ; the third, 95?. ; and the fourth, 93?. So that in those 
eight quarters, there was the slightest possible effect in the stock, consequent 
upon the Government broker buying in, the depreciation in the latter year being 
attributable to entirely other causes, while in 1849, 1850, and 1851, when 
4,500,000?. were redeemed, there was still less difference. 

" It thus appeared that money could be raised on Consols, and repaid without 
disturbing the market, and that the money could be obtained by Government at 
about 2 per cent, only above the regular market price ; and although it was true 
that the funds were generally high when the Government broker sold out, and low- 
when be bought in, that was not peculiar to the case of raising money by means of 
stock, but applied to all descriptions of loan. Allowing 2 per cent, to be lost in 
the first instance in the turn of the market, and assuming that 2 per cent, more 
would be lost before they could replace it through the medium of the Commissioners 
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for the Reduction of the National Debt, that would be 4 per cent, spread over 
thirty years, or about \ per cent., which would amount to 31. 12s. 6d., as the 
entire cost of raising public money through Consols. There was another mode of 
raising money — namely, by Exchequer Bills ; but it was notorious that Exchequer 
Bills could not be thrown into the market in large quantities without diminishing 
their value, and the public was unfavourable to that species of Government security ; 
but with respect to Exchequer Bonds, he thought they were a very convenient mode 
of representing the National Debt. They were perfectly legitimate, and a kind of 
security which he should be glad to see have a more permanent standing, which 
they would if a larger number were in circulation. He thought them a most con- 
venient mode of raising any large sum of money which the country might require. 

" He now came to the question of raising money by Terminable Annuities ; and 
he would allude to the one mentioned the other day by the First Lord of the 
Treasury, and which he termed the dead-weight annuity. The sum of 585,745/. 
was taken by the Bank in 1823, at a time when the funds were exceedingly 
disturbed, so that they could only make an approximation, not only of the value at 
which it would be in Consols, but the rate of interest which the Bank of England 
derived from the investment. They yielded an interest of 41. 2s. Id. In 1S42, 
when the income tax was imposed through the medium of an old Act of Parliament, 
it made a grievous mistake, for it taxed both capital and interest, and instead of 
receiving 41. 2s. Id., the Bank was obliged to recast the whole schedule, and reduce 
the interest to 31. 18s. 2d. In April, 184V, there was a further change in the 
income tax, which forced them again to re-east their schedule, and the interest was 
reduced to 31. 15*. 6d. ; and in 1851 it was again reduced to 3?. 5s. 7d., and in 
October of the same year to 31. Is. 9d. So that they might well imagine how 
uncertain a security this was, and how little capitalists could look forward to it as 
a valid security. The next annuity was in 1834, which was left in the hands of 
the Bank of England, and the story of this was remarkable. The Bank of England 
in that year had to receive back from the Government one-fourth of the capital 
it had lent. The Government had to repay 4,080,000?., and it was agreed to put 
it into Reduced Three per Cents., the amount of capital invested being 3,671,000/. ; 
and from some cause or other, instead of receiving these Reduced Three per 
Cents., the Bank ultimately received an annuity for twenty-six years, calculated 
on precisely the same rate of interest which the Three per Cent. Annuities bore, 
and the large amount of 64,000/. was absolutely confiscated for six years and 
a-half by the operation of the income tax from the capital of the Bank of 
England for the payment of that debt : 4,000/. was lost owing to the operation 
of the income tax, and 60,000/. had never been paid to the Bank at all. 

" The next annuity was that which was known by the name of the Long 
Annuities, which had been created at different periods from 1780 to 1860, in which 
year they were to expire. These Long Annuities paid habitually 10*. interest, but 
when the holders and investors became frightened at the additional income tax the 
price fell, and the holders protected themselves not only against the diminution 
which had taken place, but from what they apprehended further. He had been 
obliged to state some particulars at variance with the calculations of the Chancellor 
of the Exchequer, but he agreed with him as to the reduction which might be taken 
for the risk. The contract was made for the last loan on the 10th of April, and in 
May, when Consols were at 90£, the omnium representing the new loan was quoted 
at 2 per cent, premium ; therefore there remained 88j as the value to be given by 
the contractor in arranging the taking up of the loan, but that sum was not given 
by the contractors immediately, but there was an allowance for interest, which the 
Government made to them which amounted to 1/. 2s., and which, if deducted from 
the 100/., left 98/. 18*., whereas Consols being at 88/., no less than 10/. 18*. was 
actually given for taking up that annuity, so that when the Chancellor of the 
Exchequer told them that the interest per cent, on the annuity was 3/. 15s., he 
must have been mistaken, for a deeper and more accurate scrutiny would convince 
him that the rate of interest in reality was no less than 5/. 4*. 2d. per cent, (hear, 
hear). 
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" It was evident that at the last sale of annuities, the Government had made a 
very bad and most unsatisfactory bargain, and one which the country would not 
wish to see renewed. To suppose that the apparent value of this species of security 
was the real value would be a woeful mistake ; it was an investment which might 
be very suitable for the patriotic fund, but a large proportion of the holders were 
very small holders, who were only anxious to obtain a certain amount of income 
while their lives lasted. As to the argument alleged in favour of the terminable 
annuities, that they constituted a standing engagement for keeping down the 
national debt, that was, in truth, an illusion, for though they were bound to 
redeem that special liability, the Government were not prevented from contracting 
debts in another shape, and experience showed, that while at three different periods 
sums of 10,000,000?. each had been paid off, 30,000,000^. had been borrowed in the 
same period. He had heard the argument adduced, that unless the House of 
Commons were bound down by obligations, they would never agree to levy taxes to 
diminish debt, though he would not give full assent to its justice. The disad- 
vantage of these Terminable Annuities was, that they confounded things totally 
distinct, namely, capital and interest — that they introduced most inaccurate 
phraseology, and that they tended to countenance the idea of confiscation. There- 
fore, he expressed his distinct disapprobation of that mode of levying money. If 
the country must be bound down to pay certain sums, then let them make a loan 
payable by equal instalments over a particular period, and let the payment be 
divided into capital and interest. The great demerit of these annuities was their 
complexity, and he would say, if a loan were to be made, let it be made in the 
simplest form. A system of finance to be perfect must be simple, the more 
complicated it was, the more unsuited it was to its purpose, and the more injurious 
in its operation upon the interests of the state (hear, hear)." 

The comments of the City article of the Times of 30th July (1860), 
were as follows : — 

" The unanimity with which the defence proposals of Lord Palmerston have 
been received is expected to preclude any prolonged discussion of them. The only 
point for difference of opinion will be as to the manner in which the requisite 
9,000,000Z. is to be raised. We are asked to select between Consols and Terminable 
Annuities. As to the relative advantages of the respective methods, there can 
theoretically be no difference of opinion. Every prudent person in contracting a 
debt would lay the foundation for its redemption, and, if possible, by a process that 
should effect it in an automatic manner, and occasion him no further concern. It 
is this that can be achieved by Terminable Annuities. Of course Consols can be 
redeemed also by an annual provision, and at an average market price, which would 
involve as much chance of gain as of loss ; but it is felt that if this provision is 
left dependent on the occurrence of a surplus, or upon special.sums being voted from 
time to time, it will most likely be neglected. By terminable Annuities, at all 
events, we avoid both trouble and uncertainty. But the question is, are the 
conditions of choice equal ? Even if they are not, it would be worth while to 
incur some moderate sacrifice to gain the conveniences which one form of loan 
presents over the other. 

" The general view has been, that the sacrifice required would be moderate. The 
discussions already raised on the subject, however, have not been favourable to that 
conclusion, and in the Stock Exchange and the city the opinion unquestionably is, 
that the difference between the cost of a loan in Terminable Annuities and in 
Consols would be far beyond anything that would be justified, even by the 
advantages which the former are admitted to possess. The majority of experienced 
capitalists seem to believe that there will be no disposition to subscribe for the 
proposed thirty years' Annuities at terms, which, after allowing a due provision to 
replace the principal, will yield the holders less than 3^ per cent, per annum. 
Consols, on the other hand, they would take at a price to yield only about 3J per 
cent. The nation, therefore, would pay a difference of nearly one-half per cent, on 
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the entire loan for the full period, and would find at the end of the transaction that 
they had actually disbursed almost 2,000,0002. more than they would have been 
required to pay if the 9,000,0002. had been borrowed in Consols, and a sinking 
fund had been established for their extinction at that date. Even the present value 
of an annuity of a half per cent, per aunum on 9,000,0002. for thirty years would 
be about 850,0002. So that the actual and immediate cash loss would amount to 
that sum. 

" It may, perhaps, bo contended, that the tenders will be far more favourable 
than has thus been assumed; but that is a point which, unfortunately, can be 
determined only by actual experiment. It must be remembered not merely that 
Consols command, from their superior marketability, a higher price than any other 
security, but that they possess the advantage over Annuities of being free from 
liability to unjust pressure of the income tax. Those who subscribe for Annuities 
must not only calculate the weight of the existing tax — they must assume its 
continuance, and also the probability of its increase j and as uncertainty is one of 
the most expensive elements in financial affairs, the insurance exacted against this 
contingency will be heavy, especially as it is found that no pledge from any 
Minister on the subject can be relied upon. True, it may be urged, that as only a 
small portion of the 9,000,0002. is to be raised immediately, the chance of getting 
a good price for it will be proportionably increased ; but the dealers know that a 
small loan in an exceptional stock implies a narrow market, and that very adverse 
calculations must be made on that account. For this reason the Turkish 4 per 
cent, loan, guaranteed by the English Government, may be bought at nearly par. 

" Finally, it is to be remarked, that while the moral argument is altogether 
in favour of Terminable Annuities when there is anything like a fair choice 
in comparison with Consols, it is unequivocally against them if they are to involve 
an extortionate sacrifice. There is a vast difference between the borrower who 
seizes every good opportunity of giving smoothness and stability to his future plans, 
and one who feels that his want of firmness and self-control is such that there will 
be no chance of his fulfilling a future duty, unless he ties himself down at once 
and at any cost. The public, therefore, must remember, that among the sacrifices 
which Terminable Annuities may necessitate, the national character is more or less 
concerned. If we cannot trust ourselves to exercise such economy as is expedient, 
and to make with punctuality any annual provision we may have agreed to be 
desirable, unless there is some contrivance to render a violation of the plan 
impossible, we are but like children with a money-box. Our statesman may act 
down to this low estimate, or take the bolder course of encouraging the nation to 
assert a higher capacity. Unquestionably all financial authorities would view with 
regret a necessity for borrowing on the dearest terms as a consequence of a 
condition so irrational. Moreover, it is impossible not to apprehend that the rigid 
virtue which Terminable Annuities are supposed to possess in enforcing an extinction 
of debt is more apparent than real. A nation is not to be deceived into economy, 
and if it is resolved to spend money, the money will be borrowed in one Way or 
another, or existing liabilities will be postponed, in the face of all previous 
contrivances to the contrary. We have seen both Mr. Disraeli and Mr. Gladstone 
renewing the Exchequer Bonds which were created on onerous terms, in order that 
we might be compelled to extinguish them at a specific date ; and this exhibition 
far more than counterbalanced all the fine moral felicitations with which these 
securities were originally introduced. 

" On the whole there can be little doubt that Consols now constitute our true 
financial resource. Notwithstanding the magnitude of their amount, we may 
comfort ourselves with the reflection, that in their burden they represent little 
more than half the annual sum that other nations, unable to borrow at less than 
5 or 6 per cent., would be compelled to pay ; that this burden is being largely, 
although imperceptibly, reduced year by year through the gold discoveries, and 
that during the past generation such portions of the national revenue as might 
have been appropriated to their reduction, have been given up to the much better 
purpose of putting our commerce into a position to command the world, and thus 
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of producing an augmentation of national wealth, which, could the total be laid 
before us, would make our debt appear if not a ' flea-bite,' a matter upon which 
even the most anxious of our economists might look without anxiety." 
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Sess. 1822. 
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1853-54.. 
1854-55.. 
1855-56... 
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Appendix E. 
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12th 
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D. 

E. 
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Note. — The Returns are published for each parish separately up to 1837-38 
inclusively; since that year the Union totals only have been published. The 
Returns from the separate parishes since 1838, have been bound and deposited in 
the Office of the Poor Law Board. 
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IX. — Irremovable Poor. — Report of the Ccmmons Committee of 1860. 

" The Select Committee appointed on the operation of the Act 9 and 10 Vict., 
c. 66, which enacts that no poor person shall be removable who shall have resided 
five years in any parish, and of the Acts 10 and 11 Vict., c. 110, and 11 and 12 
Vict., c. 110, which enact that the relief given to such irremovable persons shall be 
charged upon the common fund of the Union, — have considered the matters to 
them referred, and have come to the following Resolutions, which they have agreed 
to report to the House : — 

" ' 1. That the operation of the Act (9 and 10 Vict., c. 66) is beneficial to the 
poor in mitigating the hardships necessarily incidental to any law of removal. 

" ' 2. That the period of residence, in order to acquire a status of irremovability 
(if that status be continued), may, with advantage to the poor, be reduced from 
five years to three. 

" ' 3. That the area of residence necessary for acquiring a status of irremova- 
bility (if that status be continued), may also, with advantage to the poor, be 
extended from the parish to the whole Union. 

" ' 4. That orphan children, who may on the death of their surviving parent 
be removable, shall have the status of irremovability which their surviving parent 
may have acquired. 

" ' 5. That the cost of the maintenance of such Lunatics in asylums as are now 
chargeable to a parish within a Union should be charged on the common fund 
of such Union. 

" ' 6. That the contributions of parishes in Unions to the common fund should 
be based upon a consideration of the annual rateable value, and the amount of the 
population combined in one mm, by adding the amount of the population, accord- 
ing to the last census, to the amount of the parochial assessment, and by taking 
the result as the assessment in pounds sterling. 

" ' The Committee desire further to report, that during this inquiry evidence 
lias been submitted to them of some peculiar evils which attend the removal of the 
Irish poor when chargeable in England. These chiefly relate to the mode and form 
of conducting removals, and they would, doubtless, be lessened by the adoption of 
the foregoing resolutions, as greater facilities of becoming irremovable (by limiting 
the period and extending the area of residence) would be afforded to the poor. 

" ' The Committee, however, in order to prevent entirely the recurrence of the 
evils referred to, would strongly recommend that legislative effect should be given 
to the following precautions, viz. : — 

" ' (a) That no warrant shall he issued for the removal of any poor person from England to 
Ireland, except hy justices assembled at a petty session, or by a stipendiary magistrate. 

" * (b) That the said justices or magistrate shall not issue the warrant without seeing the head 
of the family to be removed, and being satisfied that each of the parties sought to be removed is in 
such a state of health as not to be liable to injury by removal. 

" ' (c) That a statement to this effect shall be inserted ia the warrant, with the name and age of 
every child uuder the age of 16 years so ordered to be removed, together with the name of the place 
where the justices find the pauper to have been born or to have resided. 

" ' (d) That during the winter months no woman, or child under the age of 14 shall be sent 
across the Channel as a deck passenger. 

" ' (e) That in all cases of removal of Irish paupers, the removing parish shall be bound to defray 
the cost of the removal of any person ordered to be removed, to the place in Ireland which, upon 
evidence before the justices, shall appear to be the place of birth or residence of such person. 

" ' (f) That a copy of the warrant and the depositions shall be sent, if required, to the Board 
of Guardians in Ireland of the Union to which the removal is to be made. 

" ' The Committee desire to express their opinion that the laws of settlement 
and removal should receive the early attention of the Legislature. — August 6, 
I860.'" 

The recommendations in this Report are of considerable importance, and 
if adopted, will tend materially to advance in a practical direction the views 
of those persons who are in favour of adopting a larger area of Union as the 
basis of parochial charges. 



